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Hacrosmum AKITMOHEPHOE OBLECTBO "KA3ATPO®UHAHC" (BMH 991240000043, KASAXCTAH, 010000, Actana r.a., AnMaTuHCKas
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HampapJAeT TEeKCT UHPOPMALMOHHOIO COOOIUEHHS Ha PYCCKOM, Ka3axCKOM, aHIJIMMCKOM s3bIke(ax), VIS pa3MeIlEeHHs/0NyONUKOBaHUs ero Ha
HHTEpHET-pecypee Jlenozutapus UHAHCOBOM OTYETHOCTH, MPEACTABIIAIOUIEIO COG0M CPEACTBO MACCOBOH KH(OPMALMU COTIIACHO OTIPENENEHHIO,
JaHHOMY B roamyHkTe 3) myHkTa 2 [IpaBHi pa3sMELICHHS Ha MHTCPHET-pecypcax JACHO3WTapds (YHHAHCOBOI OTHETHOCTH, (OHMOBOM GUpPXKH
HHQOPMALNK O KOPIOPATUBHEIX COOBITHAX, (PHHAHCOBON OTYETHOCTH U AYAMTOPCKHX OTYETOB, CIMCKOB ad(UIHHPOBAHHLIX JIML AKIMOHEPHBIX
ofuecTB, a TaKke HHPOPMANMHE O CYMMapHOM Pa3Mepe BOSHATPAXICHHS WICHOB HCIIONHUTENBHOTO Opraga Mo WTOraM Tofia, YTBEpPIKACHHEIX
noctaHosneHneM IIpasnenns Hanmonanmsaoro banka Pecny6nnku Kasaxcran ot 28 suBaps 2016 roga Ne 26.
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24. |Mndopmauns 06 nnbix cobbirunax, 3aTpar X HHTepechbl POB AK T 0 061IecTBA M HHBECTOPOB, B COOTBETCTBHH C YCTABOM AKLHOHEPHOrO 06utecTBa, A

TaKkKe NMPOCMNEeKTOM BbINYCKA UEHHbIX GyMRI' AKLHOHEDHOTr 0 Oﬁl.l.lecTBﬂ

AKUHOHEpP/TIK KOFAMHDBIH KADFBICBIHA, COHAANH-AK PAIK KOF: GaFaabl KAFAIAAPBI WHIFAPLIALIMBIHBIK NPOCIEKTICIHE CaliKkec AKUHOHEDIIK KOFAMHBIIL
AKUHOHEPJIEPIHIH HIHE HHBECTOPAADABIH MYAECIHE KATHICTBI 83r€ KAFAARARDHI TYPATbI AKNAPAT

1 Jlata cobbITHs, 3aTParHBaKOINEro HHTEPECH! aKLHOHEPOB aKUMOHEPHOTO 02,05.2017
0f1LecTBA ¥ WHBECTOPOB, B COOTBETCTBHH G YCTABOM AKLMOHEpHOro ofliecTsa, a
TaloKe NPOCTIEKTOM Bblnycka UeHHbIX Oymar akunonepHoro obiiecTsa

AKUMOHEPINIK KOFAMHBIH JKAPFEICIHA, COHAAN-AK AKLIHOHEPAIK KOFAMHBIH
Garansl Karazaapbl IWLIFAPLUTLIMBIHBIK NPOCNEKTICIHE CONKEC aKLMOHEPNik
KOFaMHBIR 8KLHOHEPNEPIHIH KaHE HHRECTOPNAPIbIK MYAIECIHE KATbICTb 63T€ AE
MaIMeTTEp

2 Hiurie caenerus, 3aTpardpaionlHe HHTEPECH! AKUHOHEPOB AKIHOHEPHOrO Fitch Ratings noareepanno goarocposnsie PJID AO "KasArpo®unanc” Ha yposie «BB+» u
oblecTpa U KHBECTOPOB, B COOTBETCTBHH C YCTABOM AKLIMOHEPHOrO 06IIECTBE, @ | NEPECMOTPENO NPOrHo3 No pelitHiram co «Crabunsroro» Ha «HeratsHbiiy
TAKXKE NPOCNEKTOM BbINyCKa LCHHBIX 6yMal‘ aKUHOHEpHOro OﬁuleCTBa

AKUHOHEPTIK KOFaMHBIH, JKOHE aKLIMOHEPiK KOFAMHBIH KapFbIChiHA Calikee Fitch Ratings "KasArpoKapxet" AK y3ak mepzimai 3JIP "BB+" nenreiiinge pactans saue
HOHE AKLIKOHEPNIK KOFaMHLIH Garambi KarasiapibiH L kIFAPbINbIM peifunrTep Goifbinwa Gonskamabt "Typakrs” nenreitines "Heratusti” genreiire kaiita kapabl.
npocnexTiciHaeri MHBECTOPAAPAbIK MYALENEPiH KOIFaHTLIH Gacka na
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Fitch moaTBepan/io peiTHHIU TPeX Ka3aXCTAHCKUX OPraHU3aANUl
pa3sBUTHUA

(nepegoo ¢ anenulicKo2o A3bIKa)
Fitch Ratings-Mocksa/Jlonnon-02 mas 2017 r. Fitch Ratings nmoarBepauio Ha ypoBHe «BBB-»
noJarocpounble pedtuHru nedonta smuteHta («PJID») banka Passutus Kazaxcrana («bPK») u
XKuncrpoiicoepbanka Kazaxcrana («YKCCBK»). IIporuno3 mo peiituaram — «CtaOuibHbIiy. Takxke
Fitch moarBepamno monrocpounsie PJID KazArpodunanca Ha ypoBHe «BB+» m mepecmorpeno
nporuo3 mo pedtuHram co «CrabuibHoro» Ha «HeratuBHbiit». [1odHBIM CHHUCOK PEHTHHTOBBIX
NEHCTBUI MPUBEACH B KOHILIE 3TOIO COOOIIEHUSI.

KJIFOUEBBIE PEUTUHIT OBBIE ®AKTOPHI
PEUTHUHI'Y DMUTEHTOB

[loaTBepxknenue nonrocpouynslx P/ID u ypoBHe mnoanep:kku poarocpounsix PO orpaxkaer
MHeHue Fitch o Bbicokoil roroBHoctu Bnacte Kaszaxcrana okasplBaTh MOAJIEPKKY ITUM
OpraHu3alysIM B cliydyae HeOOXOAUMOCTH. ITO 00YCIOBICHO CIEAYIOIUMU (haKTOpaMH:

- 100-niporieHTHAs KOHEYHAs (HO HETMpPsMasi) TOCCOOCTBEHHOCTb;

- BOKHBIE POJIM B IIPOBOJUMOMN MOJIMTUKE PA3BUTHUS HENOObIBAIOUINX CEKTOpOB 3koHOMUKHU (BPK),
CHCTEMBI KWIIUIIHBIX CTPOUTENBHBIX cOepexenuii u unoreuHoro peiaka (JKCCBK) u obecnieuenust
(MHAHCOBOTO JIM3MHTA C TOCCYOCHIMPOBAHHEM Uil CEICKOXO3SHCTBEHHOTO CEKTOpa CTpPaHbI
(KazArpo®unanc);

- UCTOpPUSI TOCYAAPCTBEHHOTO (POHIMPOBAHUS U B3HOCOB B KalUTaJl JUIsl MOJAEPKKU PaCIIMPEHUs
ousneca (PKCCBK u KazArpo®unanc) nnu punancoBoit ycroitunBoctu (BPK);

- YMEpEHHas CTOUMOCTb KaKOH-JIMOO MOAJIEP/KKH, KOTOpask MOXKET MOTpeOOBaThCsl, C yUETOM TOTO
4TO JI0JT, MpUBJICUYEeHHBIN ¢ (puHaHCOBBIX phIHKOB, ¥ BPK coctaBmsan 4% ot BBII Ka3axcrana B
2016 r., wnn 6% oT pe3epBoB rocyaapctBa B koHIe 2016 1., a COOTBETCTBYIOIIHMI JOJT Y JIBYX
JAPYTUX OpraHu3aluii ObUT HE3HAYMTEIbHBIM OTHOCHUTENBHO (DMHAHCOBBIX PECYPCOB CYBEPEHHOTO
SMUTEHTA;

- rapaHtuu no okosno 44% o6s3atensctB BPK mepen Ttpersumu croponamu ot donna
HannoHanpHOTO Osarococrosinusg Campyk-Kassina («BBBy»/mporuo3 «CtaOuiabHBII);

- KaszArpo®dunanc knaccupuuupyercss Kak CYIIECTBEHHAs JOYEpHsAs CTPYKTypa CBOEro
COOCTBEHHMKA, HalMOHAJBHOTO  ympasistomero xonauHra KaszArpo («BBB-»/mpornos
«CTabuIbHBINY), U 110 3MUCCHH €BPOOOIUraIiil XOJAUHTAa ¢ OCTATKOM J1oira B 1,6 MiIpJ. 10J1. U €
npeAcTosmuMu norameHusMu B 2019 r. mpeaycMOTpEeHO MOJI0KEHHEe 0 Kpocc-nedonre B ciydae
nedoinra gouepHel CTPYKTYpHI;

- MOTEHLMaJbHble HETaTUBHbIE pPEMyTallMOHHBIE, YKOHOMUYECKHE WM COLMaJbHBIE (B cly4yae
KCCBK un KazArpo®unaHca) nociae1cTBUS IPU HENIPEACTABICHUH MOIIEPKKH.

Pasuuna B oguH ypoBeHb Mexay noarocpounsiMu PJID BPK u JKCCBK «BBB-», ¢ oxgHoii
CTOPOHBI, U CYBEpEHHbIMH peiiTuHramu «BBB», ¢ apyroil cTOpoHBI, Ipexkae BCEro, OTpa)kaeT
cienytomee: (i) yMepeHHblE pPHCKHM, CBSI3aHHBIE C HENpPSAMOW TOCCOOCTBEHHOCTBIO Uepe3
AO HanmonanbsHblii ynpasinsomuil xonauar baiirepek («BBBy/nporno3 «CtabuinbHbI»), Tak Kak
coOcTBeHHBIE (PMHAHCOBBIE pecypchl baiiTepeka sSBIAIOTCS OrpaHMYEHHBIMH, YTO OOYCIIaBIMBAET
YMEpPEHHBI PHUCK OTCPOYEK C IMOJIyUeHHEM WM Tepenadyeid TOCHOIAepX KU, (il) HeCTpOruit
rOCyJapCTBEHHbIM HaA30p 3a 000MMHU OaHKaMH, TaK KakK WICHbI MPABUTEIbCTBA HE BXOAAT B MX
COBETHI AUPEKTOPOB, a BPK 0cBOOOXAEH OT peryasTUBHOTO HaJ30pa co CTOPOoHBI HarmoHanpHOTO
6anka Pecnyonuku Kaszaxcran, (iil) yMEpeHHBIH PUCK TOTO, YTO TOCYAAPCTBO MOXET MPEKPATUTh
IPEJOCTABICHUE TIOJMHOM TOJJEPKKH BCEM KBAa3MCYBEPEHHBIM OpraHU3allUsaM, Ipexie 4YeM
JOTYCTUTD 1e(ONT MO COOCTBEHHBIM 0053aTEIILCTBAM TI0 CIICHAPUIO CEPHhE3HOTO CTpecca.



Fitch momaraer, uro tutanel Biacteil wactuyHo mnpuBatusupoBath KCCBK He okaxyr
CYLIECTBEHHOT'O BO3JIEHCTBUSI HA TOTOBHOCTh TIOCYAApCTBA OKa3bIBaTh MOJAEPKKY C YUETOM €ro
HaMEPEHHSI COXPAHUTH KOHTPOJIbHBIN MAKET aKIUi B OaHKE U poJib OaHKa B MPOBOAUMOM MOJUTHKE.
Fitch ne nmpucouno JKCCBK ponrocpounsiii P/ID B HHOCTpaHHOM BalltoTe, TaK KaK €ro OMNepalfu
B NHOCTPAHHOMW BaJIIOTE SIBJISIOTCS] HECYILIECTBEHHBIMHU.

Ka3zArpo®uHaHc peUTHHIYETCS Ha Ba YPOBHSI HM)KE CYBEPEHHOI'O AIMUTEHTA, IIPEXKAE BCETO BBUAY
MHeHus Fitch o Heckonpko 6osee HU3KOM 3HAYMMOCTH KOMIAHUU JIJIsl 5KOHOMHUKU U (PMHAHCOBOI
cucrembl ctpanbl B cpaBHeHuM ¢ bPK u JKCCBK. IlepecMoTp mporxosa no ponrocpousnsim P/1D
KazArpo®unanca co «CrabmibHOoro» Ha «HeratuBHBIMN» OTpakaeT IUIaHBI BJIACTEH IO
IIPUBATU3aLMM KOHTPOJIbHOM [OJM B 3TOM KOMIIAHUM, NMOTEHLUMaIbHO K KoHLy 2018 r., u, kak
CJIEJICTBUE, MOTCHIIMAILHOE YMEHbILIEHUE TOTOBHOCTH IOCYAapCTBa MPEAOCTABIATh €l MOIIEPKKY
B Oymymiem.

W3 paccmarpuBaembix opranuzanmii bPK ¢ HambGonbmiei BEpOSTHOCTBIO OyAeT HYXKIAThCS B
MOAJEPKKE BBUAY 3HAYUTENBHOTO BHelIHero goira (4,5 mupa. noi., unn 72% o0s13aTesbeTB Ha
konery 2016 r.), a TakKe HEroCyJapCTBEHHBIX OO0S3aTEIbCTB, MPHBICUCHHBIX C JIOKAJIBHOTO
¢unancosoro peiaka (0,7 mapa. momr., wim 11%), ymepeHHOro 3amaca Kamutana (mokas3areib
OCHOBHOTO KamuTasa 1o meroponoruu Fitch k akTuBam, B3BEHICHHBIM C y4eTOM pucka, 15% Ha
koHenr 2016 T.) W 3HAYUTEIBHBIX BATIOTHBIX KpeauTOB (64% OT BAJIOBBIX KPEJAWTOB HAa KOHEII
2016 r.) npenMyIIecTBEHHO Ha BHICOKOPUCKOBBIC TIPOCKTHI PA3BUTHSI.

BepositHocts TOro, uro KaszArpo®dunancy mnortpebyercs rocmnoiiepkka B OyAylleMm, Takxke
ABJIACTCS  CYLIECTBEHHOM, IIOCKOJIBKY KOMIIAHMsSI ~ BEINET  JCATCIBHOCTb B YA3BUMOM
CEeITbCKOXO035MCTBEHHOM cekTope. HepaboTaromme W pecTpyKTypUPOBAHHBIE KPEIUTHI/JTH3HHT
coctaBisin Bbicokue 13% u 14% ot Bcex puckoB Ha koHell 2016 T. COOTBETCTBEHHO, XOTs
KAauecTBO aKTHBOB B ONPEEIIEHHON Mepe MOIAEepPKUBAETCSd HU3KHUM YPOBHEM KpEAMTOBAaHUS B
MHOCTPAaHHOW BaJIOTE, XOPOIIMM 3aJIOTOBBIM OOECIeYeHHEM U TOCYJapCTBEHHBIMHM CYOCHAMSIMU
3aeMIuKaM/Iu3uHrononyyarensiM. Kpome Toro, ymepenHslii JeBepuk KazArpo®dunanca
CHMYKaeT BEPOSTHOCTb TOTO, UTO MOJIepKKa norpedyercs. 3aeMHOe (POHAMPOBAHUE KOMIAHUU OT
MIPaBUTEILCTBA U MAaTEPUHCKON CTPYKTYpPbl COCTABIIJIO 3HAYUTENbHbIE 65% 00s3aTenbCTB Ha
koHen 2016 r. 1 mpu HEOOXOAMMOCTH TAK)KE MOXKET ObITh KOHBEPTHPOBAHO B KalMTAaJl.

ITo muenwnro Fitch, JKCCBK ¢ meHbIell BEpOSITHOCTBIO MOTpeOyeTcs MOAAEPKKa B CPETHECPOTHON
MIEPCIIEKTUBE C YYETOM €ro XOPOLIETr0 KauecTBa KPEAUTOB (ITOKa3zaTelb HEpaOOTaIOUX KPEIUTOB
0,4% B xoHnue 2016 r.) U cuIbHOTO 3amaca kanurtaiaa (OCHOBHOW KamuTan mo meropoioruu Fitch
41% B xoHue 2016 1.).

KJIFOYEBBIE PEUTUHI OBBIE ®AKTOPHI

PEUTHHIU JOJT A

Pelitunru npuopurtetHoro Heodecnedennoro goiara bPK u KazArpo®unanca Haxonarcs Ha 0JHOM
ypoBHe ¢ ux PJID u (B cinyuae KazArpo®uHaHca) HallMOHAIBHBIM JOJATOCPOYHBIM PEUTUHTOM.

®AKTOPEI, KOTOPBIE MOT'YT BJIMSITh HA PEUTUHIU B BYIVILIEM

Honrocpounsie P/ID Becex Tpex opranuzanuili ¥ peMTHHTY IPUOPUTETHOTO HEOOECIICUEHHOTO JI0JIra
bPK n Ka3zArpo®unHaHca, BEpOSATHO, MCHBITAIOT BIMSHUE B Cllyda€ W3MEHEHHH CYBEPEHHBIX
PEUTHHTOB.

Peiituarn BPK u JKCCBK moryT ObITh HOBBIIIEHBI JO OAHOTO YPOBHSI C CYBEpEHHBIMH, eciH (1)
O0aHKM CTaHYT HaXOAMTHCS B MPSAMOW COOCTBEHHOCTH IOCYAApCTBAa U MPEACTABUTENN IOCYIapCTBa



CTaHYT MPUHUMATH OOJIee HEMOCPEICTBEHHOE YJYacThe B HAA30pE 3a 3TUMHU OPraHU3alUSIMU; WU
ecmu (i1) TOCyIapcTBO 3aMECTHT OCHOBHYIO 4YacTh (PMHAHCHPOBAHUS STUX OpPTaHU3AIMN WIIH
MPEIOCTaBUT O HEMY TapaHTHH. B cilydyae 3aMEeTHOTO OCHaOJCHHs] POJM ITHX (UHAHCOBBIX
OpraHu3alyil B MPOBEJICHUN TMOJMTUKU TOCYIAapCTBAa WM MX CBSI3€H C TOCYIapCTBOM BO3MOXKHBI
HEraTUBHbIE PEUTHUHIOBBIC JCUCTBUSA. B TO ke BpeMs HU OJUH M3 3TUX CIICHAPUEB B HACTOSIIIEE
BpeMsi areHTCTBOM He oxkupaetrcs. Peiitunru BPK Taxxke Moryr okaszaTbesi 1oj JaBJICHHEM B
CTOPOHY MOHMKEHHUSI B CIy4ae 3aMETHOTO YBEIMYECHHUS JICBEPUJIXKA U PE3KOT0 YXY/AIICHUS Ka4yecTBa
aKTUBOB 0€3 MPEIOCTaBICHUS aJCKBATHOM MOICPIKKH KAITUTAJIOM OT BJIacTEH.

Honrocpounsie PJ/ID Ka3zArpo®unanca Moryt OBITh TOHMJKEHBI, €CIM IUIAaHBI BJIACTEH TIO
MPUBATU3AIMM KOMITAHUHU MPHUBEIYT K CYLIECTBEHHOMY ocnabieHuro cBszeid KazArpo®unanca c
npaBuTenbcTBOM Ka3zaxcraHa u mepcrneKkThBaM MOTEpPU KOMIAHUEH cBoell ponu. Peitunru moryt
CTa0MJIN3UPOBATHCSI HA TEKYIIMX YPOBHSX, €ClM IutaHbl nmpuBatu3anuu KaszArpo®dunanca OymyT
OTMEHEHHBI.

IIpoBeneHHbBIE PEUTUHTOBBIE IEUCTBUSA:

bank PazsuTusa Kazaxcrana

Honrocpounsiii P/ID B HanuoHanpHOW BalioTe NOATBEPXKIEH Ha ypoBHe «BBB-», mporuos
«CTaOuIbHBII»

Kpatkocpounsblit P/[D B HallnoHanbHOM BalltoTe NOATBEPKAEH HAa ypoBHE «F3»

Honrocpounsiii PJI[D B HHOCTpaHHOH BamoTe NOATBEpPXkAEH Ha ypoBHe «BBB-», mnpornos
«CTabUITBHBIN

Kparkocpounsiii P/ID B uHOCTpaHHOI BantoTe NOATBEPkKACH Ha ypoBHE «F3»

PeliTuHry noaepKku MoATBEP KIEHBI Ha YPOBHE «2»

YpoBenb noaaepkku gojarocpounoro PJID noareepxkiieH kak «BBB-»

[IpropuTeTHbI HEOOECTIEYEHHBIN J0T: AOJATOCPOYHBIN PEUTHHT MOATBEP:K/IEH Ha ypoBHE «BBB-»
ITpuopuTeTHBIH HeoOeCTIeYeHHBIN JONT: KPATKOCPOUHBIN PEHTHHT MOATBEPKAEH Ha ypoBHE «F3».

Kuncrporicoepdéank Kazaxcrana

Honrocpounsiii P/ID B HanuoHanpHOW BamioTe MNOATBEpXKIEH Ha ypoBHe «BBB-», mpornos
«CTaOuIbHBII»

Kpartkocpounsiii P/ID B HalimoHansHOM BaItOTe MOATBEPKICH HAa ypoBHE «F3»

HarnmonaneHelii  AOATOCPOYHBIN pEHUTHHT TOATBEpXkAeH Ha YypoBHe «AA+(kaz)», mnporHos
«CTaOuIbHBIN»

PeiiTuHru noanep’ku nMoATBEPKICHBI HA YPOBHE «2»

Yposens noanepxkku goiarocpounoro PJ1D moareepxknen kak «BBB-».

KazArpo®unanc

Honrocpounsie P/[D B MHOCTpaHHON M HAlMOHAJIIBHOM BaJIIOTE MOATBEPKICHBI Ha ypoBHE «BB+»,
MPOrHo3 u3MeHeH co «CtabunbHOro» Ha «HeraTuBHBIN

Kpatkocpounslit PJ[D B HHOCTpaHHOI BaltoTe NOATBEPKIACH HAa ypoBHE «B»

HamuonanpHplii peWTUHr mnoaTBepkJIeH Ha YypoBHe «AA(kaz)», TpOrHo3 U3MEHEH CO
«CrabunpHoro» Ha «HeraTuBHBIN»

PeittuHrn moaaep KKy MoATBEPKICHBI HA YPOBHE «3»

YpoBeHb noaaepkku goarocpounoro P13 noareepxkaeH kak «BB+»

[IpropuTeTHbI HEOOECTIEYeHHBIHN J0NT: PEUTHHT MOATBEPXKAECH Ha ypoBHE «BB+)»

[TpuopuTeTHbII HeoOecNeYeHHBIH JIONT: HAIMOHAJIBHBIM PEUTHHT TOATBEPXKICH Ha YpPOBHE
«AA(kaz)»

[TpuopuTeTHBII HEOOECTIEYeHHBIM [OMNT: OKUAAaeMble DPEUTHHIM TOATBEP)KICHBI HAa YPOBHSX
«BB+H(EXP)»/«AA(kaz)(EXP)».

KoHTakThI:



[TepBbIii aHATUTUK

Poman Kopuen

Jupexrop

+7 495 956 7016

®uty Peittunrs CHI JItg
26, yn. BanoBas

Mocksa 115054

Bropsblie aHanmuTuku

Mapus Kypaesa (BPK, KazArpo®unasc)
Munanamuii TUpeKTop
+7 495 956 9901

Aprem bekeroB (JKCCBK)
AHanuTUK
+7 495 956 9932

[Ipeacenarens komureTa
Onsbra UrnarseBa
Crapuuii AupexTop

+7 495 956 6906

KonTaktel mist mpeccsl B MockBe: FOmust benbckas ¢on Temnb, Mocksa, Ten.: + 7 495 956
9908/9901, julia.belskayavontell@fitchratings.com

JlononuurensHast nHGopManus npezcraBieHa Ha caiitax www.fitchratings.com u www.fitchratings.ru.

IIpuMeHNMBbIE METOXO0JIOTHH:

«['mobanbHas MeTo 00T s peliTnHroBanus 6ankoB»/Global Bank Rating Criteria (25 nostopst 2016 1.):
https://www.fitchratings.com/site/re/891051

«['mobanbHasi METOJIOJIOTHIO PEUTHHrOBaHMs HEOAHKOBCKMX (puHAHCOBBIX opranm3aimiin/Global Non-Bank Financial
Institutions Rating Criteria (10 mapta 2017 r.): https://www:.fitchratings.com/site/re/895236

JdononHuTesibHOE pacKpbiTHEe HH(pOpMaLIUM:
Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

HA BCE KPEJWUTHBIE PEMTUHIM FITCH PACIIPOCTPAHSIOTCS OIIPEJIEJIEHHBIE OTPAHUYEHUS U
JUCKJIEMMEPBL. MbI IIPOCMM BAC O3HAKOMMTLCS C DOTUMH OIPAHUYEHUAMU U
JUCKJIEMMEPAMHM TI0 CCBUIKE: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, OIIPEJIEJIEHMS PEMTHUHIOB M YCJIOBUS MX MCIIOJIb30OBAHHSA JIOCTVYIIHBI HA
ODUIMATIBHOM WHTEPHET-CAUTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAHTE B
[IOCTOSIHHOM JIOCTYIIE TAKXE PA3MEILIEHbBI CIIMCKU OIYBJIUKOBAHHBIX PEUTHUHIOB U
METOJIOJIOTMU TTIPUCBOEHHUS PEUTUHIOB. B PA3JIEJIE «KOJEKC MTPO®ECCUOHAJILHOM STUKW»
CAUTA HAXOJATCS KOJEKC IMPO®ECCUOHAJIBHOW STUKU FITCH, MOJWTUKA ATEHTCTBA B
OTHOIUEHUU KOH®UJEHILMAJIBHON MH®OPMALMN, KOH®JIMKTOB WHTEPECOB, «KUTANWCKOH
CTEHbI» MEXAY A©DPUIIMPOBAHHBIMU CTPYKTYPAMU, ITOJINTUKA HAJZI3OPA 3A COBJIIOJEHMEM
YCTAHOBJIEHHBIX TTPABUJI Y ITIPOYEE. PYCCKOS3bIYHBIE BEPCHU OIPEJIEJIEHUI PEMTUHIOB U
METOJOJIOTMA MX IMPUCBOEHUS, CIIMCKOB PEWTUHIOB U AHAJIMTUYECKHMX OTYETOB I10
SMUTEHTAM POCCHUU M CHI' PASMEIIEHBI HA O®UIMAJIBHOM PYCCKOS3bIYHOM CAWTE
ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOIJIO IPEJOCTABJIATh APYI'ME PA3PELIEHHBIE
YCIYTU PEUTUHIYEMOMY DOMUTEHTY WA CBS3AHHBIM C HUM TPETBMM CTOPOHAM.
UHO®OPMALIUA O JAHHON YCJIVYIE PUMEHUTEJIBHO K PEMTHUHIAM, IO KOTOPHIM BEJYIIU
AHAJINTUK BA3UPYETCA B IOPUJJUYECKOM JIMLE, 3APETUCTPUPOBAHHOM B EC, [IPEJJCTABJIEHA
HA KPATKOU CTPAHUIIE 110 SMUTEHTY HA BEBCAMTE FITCH.
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© 2017 r. Bmagenen aBropckux mpas: Fitch, Inc., Fitch Ratings Ltd. u nogepume xommanuu. 33 Vaitrxomn Crpur,
Heto-Fopk, NY 10004. Tenedon: 1-800-753-4824, (212) 908-0500. daxc: (212) 480-4435. JTo60e BOCIPOM3BEICHHE
JTAHHOTO MaTepHalia, IIOJIHOCTHIO MIIM YacTHYHO, 0e3 pa3pemeHns Biajenbla 3anpemeHo. Bee npasa 3ammmmeHs!. [lpu
MIPUCBOCHUH U MoAep)anuu pedtuHros Fitch momaraercs Ha gaxTHyecKyro nHpOPMANNIO, KOTOPYIO OHO IOJTydaeT OT
SMHTEHTOB, aHJEPPANTEPOB U U3 IPYTUX UCTOYHHUKOB, KoTophie Fitch cunTaer HagexusiMu. Fitch mpoBogut pasymuoe
uccienoBanue (akTHYecKod HMHQOpMalNWHU, HA KOTOPYIO OHO IOJIAraeTcsi, B COOTBETCTBUU CO CBOEH pPEHTHHrOBON
METOJOJIOTHEH M TOJy4YaeT pa3yMHOE MOATBEPXKJICHUE MPABWIBHOCTH JTOH MH(POpPMAIMU M3 HE3aBUCHMBIX
HCTOYHHMKOB, B TOW Mepe, B KOTOPOH TaKHe WMCTOYHHMKH JOCTYIIHBI JUISi COOTBETCTBYIOIIEH IIEHHOW Oymaru Wi B
cooTBeTcTBYyIOMIEeH topucauknuu. Criocob uccienosanus Fitch gpaxkruueckoit nHpopmanuu nu 00beM yI0CTOBEpPEHHS ee
MPaBUJIBHOCTH, KOTOPOE areHTCTBO IOJy4aeT OT TPETBUX CTOPOH, OYAYT pa3iMuaThbCsl B 3aBUCHMOCTH OT XapakTepa
pelTHHTYeMOl LIeHHOH OyMarw u ee SMHUTEHTa, TpeOOBaHMH M MPAKTUKHA B TOW IOPUCAWKINH, TIIE OCYIIECTBISACTCS
pa3MelleHNe W TpoAaXka PEeHTHHTyeMOH LEHHOW OyMarm W/WIM TZ€ PACHONOXKEH 3MHTEHT, OT JOCTYMHOCTH H
XapakTepa peJIeBaHTHOW IyOIMYHON MH(pOpManny, AOCTyNa K MEHEI)KMEHTY M KOHCYJIbTaHTaM SMHUTEHTA, HAIMUIH
YK€ CYHIECTBYIOIIUX YAOCTOBEPEHHH IPABMIBHOCTH HWH(POPMALUHM OT TPETbUX CTOPOH, TAKUX KaK 3aKIIOUCHHUS
ayIUTOpPOB, NMHCbMa O ITIPOBEACHWM COTJIACOBAHHBIX IPOIELYP, AOKYMEHTHI IO OIEHKE CTOMMOCTH, aKTyapHbIE
3aKIIIOYCHUA, TEXHUYCCKHUC OTYCTBHI, IOPUANYCCKUE 3aKIIOUYCHUA W HOPOYUC OTYUYETHI, MPEAOCTABJICHHBIC TPETbUMU
CTOpOHaAMH, OT HAJIWYUA HC3AaBUCHUMBIX U KOMIICTCHTHBIX TPCTbUX CTOPOH, CIIOCOOHBIX YAOCTOBEPUTH IMPABUIIBHOCTDH
nH(popManuK B OTHOIIEHHH KOHKPETHOH LIeHHOW OyMaru Wik KOHKPETHOW IOPUCIUKIIMU SMHUTEHTA, & TAKXKe OT psa
npyrux ¢axropos. Ilone3oBarenu peiitunros Fitch mgomkHBI NMOHUMAaTh, YTO HU JIOMIOJHUTEIBHOE HCCIIECIOBAHHE
¢axTryeckoil HHGOPMALIUK, HU KaKoe-TH00 MOJATBEPKICHHE NPABUIBLHOCTH OT TPETHUX CTOPOH HE MOKET 00ecrednTh
TOYHOCTh U TOJIHOTY Bcell MH(opmanuu, Ha KoTopyio Fitch mosjaraercs mpuMEHUTENIBHO K pelTHHraM. B koHeuHOM
UTOTE 3MHUTEHT M €r0 KOHCYJBTaHTHI OTBEYAIOT 3a TOYHOCTHh MH(OpManuu, KOTOpylo OHHM mpenoctasisiior Fitch u
PBIHKY B JOKYMEHTAIMH IO Pa3MEINEHHIO LIEHHBIX Oymar M apyrux otderax. Ilpm mpucBoenmm peiitunros Fitch
BBIHYX/ICHO TIOJIaraTbcsi Ha padOTy 3KCIEPTOB, B TOM YHCJIC Ha HE3aBHCHMBIX ayIWUTOPOB IPHUMEHHTEIBHO K
(MHAHCOBOI OTYETHOCTH W IOPUCTOB HPUMEHHUTENHBHO K IOPHIMYECKMM M HAJOTOBBIM BompocaM. Kpome Toro,
PEHUTHHTH IO CBOEH CyTH HaIleJIeHBI Ha IEPCHEKTHBY W BKIIOYAIOT AOIYIICHUS M IIPOTHO3BI B OTHOIICHHH OYXyIINX
COOBITHH, KOTOPBIE 110 CBOEH NMPHUPOJE HE MOTYT OBITh IPOBEPEHBI Kak (akThl. B pe3ynbrare, HECMOTPS Ha KaKyrO-TH00
MPOBEPKY CYIIECTBYIONMX (PAKTOB, HA PEUTHHTH MOTYT BJIMATH OYAYIIUE COOBITHS U YCIOBHUS, KOTOPBIE HE 0KUIATUCH
Ha MOMCHT NPHUCBOCHUA NI MOATBCPKACHUA peﬁTHHFa.

WNudopmanus, comeprkanascss B HACTOSIIEM OTUYETe, MyOINKYeTCs Ha YCIOBHSIX «KaK eCThby», 0€3 KaKuX-JIM0o 3aBepeHHi
u rapantuil. Pelitunrn Fitch npencrasistor co0oif MHEHHME OTHOCHTENILHO KPEAMTHOTO KauecTBa IIEHHOH Oymaru.
JlaHHOE€ MHEHHE OCHOBAaHO Ha YCTAHOBJICHHBIX KPHTEpHSIX M METoJojorusx, koropsle Fitch mepecmarpuBaer n
OOHOBIISICT HA TMOCTOSHHOM OCHOBE. TakuM 00pa3oM, peUTHHTH SABJISIOTCS KOJUIEKTHBHBIM IpoaykToM Fitch, n Hukakoe
¢du3nYecKoe MO0 WM TPYNINa JIMI HE HECYT €JUMHOJIMYHOM OTBETCTBEHHOCTH 3a PEHTHHT. PeHTHHIH He SBISIOTCS
MHEHHEM OTHOCHUTEIBHO pPHCKAa YOBITKOB BCIIEACTBHE KaKHX-THOO (DaKTOpOB, KpOME KpPEAWTHBIX pHCKOB, 32
UCKJIIOUYEHHEM CITy4aeB, KOTJla 3TO OTOBOpPEeHO oTnenbHO. Fitch He 3aHMMaeTcs pa3MeIieHHeM MM MPOAAXKeH KakKux-
6o 1ieHHbIx Oymar. Bee orderst Fitch umeror coBmecTHOe aBTopcTBO. DH3nueckue nia, ykazaHsusle B otyerax Fitch,
y4acTBOBaNM B (DOPMHPOBAHMM MHEHMH, COJECPXKAIIMXCS B OTYETaX, OJHAKO HE HECYT 3a HHUX EIUHOJNYHOI
oTBeTcTBeHHOCTH. OHHM YKa3bIBAIOTCS UCKIIIOYUTEIBHO KaK KOHTaKTHbIE uia. Pelitunrosslit otuer Fitch He sBistercs
MIPOCTIIEKTOM SMHCCHHM M HE CIYXHT 3aMeHOH uHpopMaimy, HogoO0paHHON, NPOBEPEHHOW U TPeICTaBJICHHOMN
WHBECTOPaM 3MUTEHTOM WJIM €r0 areHTaMH B CBS3U C NPOAaXel IeHHbIX Oymar. PeHTHHTH MOTYT ObITh U3MEHEHBI HIIH
OTO3BaHbl B JI00OE BpeMsi M 10 JI00OI NpHYMHE HCKIIOYMTENbHO Ha ycmorpenue Fitch. ArentcrBo Fitch ne
MIPEJOCTABIIACT KAKUX-JIMOO KOHCYJIbTAlMH IO BONpPOCaM HMHBECTHUIHH. PEHTHHTHM He SBIAIOTCA pPEKOMEHIAaIneit
MOKYTIaTh, TPOAABATh WM JAEpXKaTh KaKyr0-THOO HEHHYI0 Oymary. PedTHHrW He SIBISIOTCS MHEHHEM OTHOCHTEIIHHO
MIPUEMJIEMOCTH PBIHOYHOM IEHBI WJIM COOTBETCTBUSI TOM MJIM MHOW LIEHHOW OyMaru meixsiM M 3ajadaM KOHKPETHBIX
WHBECTOPOB, @ TAaKXKe OTHOCHUTEIHHO NPHMEHEHHUS] HAJOTOBBIX OCBOOOMKAEGHMH MM HAIOTOOONOKEHUS! KaKnX-THOO
BBIIUIAT B OTHOLIEHUM IIeHHBIX Oymar. Fitch momydaeT Bo3HarpaxjaeHne OT SMHUTEHTOB, CTPAaXOBIIHKOB, IIOPyYHUTENEH,
MIPOYMX 3aEMIIUKOB U aHJIEPPaHTEPOB 32 MPHCBOECHHE PEHTHHIOB [IEHHBIM Oymaram. Pasmep Takoro Bo3HarpaxjaeHus,
KaK TpaBuiio, BapsupyeTcs B npeaenax oT 1 000 momt. go 750 000 mosut. (Wiv COOTBETCTBYIOIINHN 3KBUBAJICHT B IPYTOH
BaJIOTE) 3a dMHccHI0. B HekoTOphIX ciydasx Fitch mpucBanBaeT peHTHHT BCeM MIIM HECKOJIBKUM IMHCCHUSIM DMHUTEHTA,
100 3MHCCHSIM, 3aCTPaxOBAaHHBIM/TaPAHTUPOBAHHEIM OJHHUM CTPaXOBIIMKOM/IOPYYHTENIEM, 3a OJHO 00IIee rogoBoe
BO3HarpaxxaeHue. Pazmep Takoro BO3HArpaKIAeHHs 0OBIYHO Bapbupyercs B mpeaenax ot 10 000 gomr. go 1 500 000
oJuT. (MM COOTBETCTBYIOUIMI SKBHBAJICHT B JAPYrod BamoTe). IlpucBoeHume, myOnMKamus WM PaclpOCTpaHEHHE
peiituaroB Fitch He sBmsercs paspelreHneM areHTCTBa Ha HCIOJIB30BAHME €r0 HAa3BaHMSA B KAueCTBE CCBHUIKH Ha
9KCIIEPTHOE MHEHHE B CBA3M C KaKUMH-JINOO PErHCTPAlMOHHBIMH JIOKYMEHTaMH, MPEJIOCTaBIISIEMBIMHU COTJIACHO
3akoHonarenseTBy CIIIA o nennsix Oymarax, 3akoHy BenmukoOpuranun o GpuHaHCOBBIX yciyrax U peiHKax 2000 r. wam
3aKOHOJIATENIbLCTBY O IIEHHBIX Oymarax Kakoi-nmbo npyroil crpansl. BemeactBue Ooiee BBICOKOH 3(QeKTHBHOCTH
JIEKTPOHHBIX CPEJICTB IMyOJIMKALMU U pacpocTpaHeHust HH(GOpMaliy, aHauTnieckue ordetsl Fitch moryr nocrynars
MOJIMCYNKAM 3JIEKTPOHHBIX BEPCUI 10 TpeX JHEH paHbllle, 4eM MOANUCUHUKAM IEUaTHBIX BEPCUIl.



Tonbko s Ascrpanuu, HoBoii 3enannuu, TaiiBann u IOxnoii Kopeu: Fitch Australia Pty Ltd umeer nunensuto Ha
npenocTaBieHne GpuHAHCOBBIX ycuyr B ABcrpanuu (JIumensust AFS Ne337123), koTopast maeT MpaBo MPeIoCTaBIAThH
KPEAUTHBIE PEHTHHTY TOJIBKO ONTOBEIM KIHEHTaM. MH(opMaIus o KpequTHBIX pedTHHrax, onyonukoBanHas Fitch, He
npenHa3HayeHa JUI1 HCIOJb30BaHUSA JIMIAMH, KOTOPBHIC SBISIOTCS PO3HHYHBIMH KIHMEHTAMH B COOTBETCTBHH CO
3Ha4YeHHeM 3akoHa 0 Kopropamusax 2001 r.



Fitch Affirms Three Kazakh Policy Institutions

Fitch Ratings-Moscow/London-02 May 2017: Fitch Ratings has affirmed the Long-Term Issuer
Default Ratings (IDRs) of Development Bank of Kazakhstan (DBK) and House Construction
Savings Bank of Kazakhstan (HCSBK) at 'BBB-'. The Outlooks are Stable. Fitch has also affirmed
KazAgroFinance's (KAF) Long-Term IDRs at 'BB+' and revised the Outlooks to Negative from
Stable. A full list of rating actions is at the end of this rating action commentary.

KEY RATING DRIVERS

ISSUER RATINGS

The affirmation of the Long-Term IDRs and Support Rating Floors (SRFs) reflects Fitch's view of a
high propensity of the Kazakhstani authorities to support the institutions, in case of need, due to:

- 100% ultimate (although indirect) state ownership.

- important policy roles in the development of non-extracting economic sectors (DBK), the house
savings and mortgage system (HSCBK) and provision of state-subsidised financial leasing to the
agricultural sector (KAF) in Kazakhstan.

- a track record of state funding and equity injections to support their expansion (HSCBK and KAF)
or solvency (DBK).

- the moderate cost of any support that might be required, given DBK's wholesale debt of 4% of
Kazakhstan's 2016 GDP or 6% of sovereign reserves at end-2016, and the other two institutions'
wholesale debt being negligible relative to sovereign financial resources.

- guarantees on about 44% of DBK's third-party liabilities from Sovereign Wealth Fund Samruk-
Kazyna (BBB/Stable).

- KAF qualifying as a material subsidiary for its owner, KazAgro National management holding
JSC (BBB-/Stable), and the latter's USD1.6 billion outstanding Eurobond issue with maturities
coming due in 2019 containing a cross-default clause in case of subsidiary default.

- potential adverse reputational, economic or social (in case of HSCBK and KAF) consequences of
not supporting them.

The one-notch differential between DBK and HCSBK's 'BBB-' Long-Term IDRs and the
sovereign's 'BBB' ratings primarily reflects (i) moderate risks stemming from indirect state
ownership through JSC National Management Holding Baiterek (BBB/Stable), as Baiterek's own
financial resources are limited, giving rise to moderate risk of delays with receipt and pass-through
of sovereign support; (ii) the somewhat loose government supervision of both banks, as no
government officials sit on the banks' boards of directors, and DBK is exempt from regulatory
oversight by the National Bank of Kazakhstan; and (iii) the moderate risk that the sovereign could
cease providing full support to all quasi-sovereign entities before defaulting on its own obligations
in a severe stress scenario.

Fitch believes the authorities' plans to partially privatise HCSBK will not significantly affect the
state's support propensity, given its intention to retain a controlling stake in the bank and maintain
its policy role. Fitch has not assigned a Long-Term Foreign Currency IDR to HCSBK due to its
immaterial foreign currency operations.

KAF is rated two notches below the sovereign mainly due to Fitch's view of its somewhat lower
importance for the country's economy and financial system compared with DBK and HSCBK. The
revision of the Outlooks on KAF's '‘BB+' Long-Term IDRs to Negative from Stable reflects the
authorities' plans to privatise a controlling stake in the company, potentially by end-2018, and hence
the potentially reduced propensity of the state to provide support to the company in the future.

Of the institutions, DBK is most likely to require support due to its significant foreign debt
(USD4.5 billion or 72% of liabilities at end-2016) as well as local non-government wholesale
obligations (USDO.7 billion or 11%), moderate capital buffer (15% Fitch Core Capital (FCC)/risk-



weighted assets (RWAS) ratio at end-2016) and significant foreign-currency loans (64% of gross
loans at end-2016) predominantly to high-risk development projects.

The probability of KAF requiring state support in the future is also significant considering its
operations in the vulnerable agricultural sector. Non-performing and restructured loans/leases
comprised a high 13% and 14% of gross exposures at end-2016, respectively, although asset quality
is supported to a degree by low foreign-currency lending, solid collateral coverage and state
subsidies to borrowers/lessees. In addition, KAF's moderate leverage reduces the likelihood of
support being required. The company's government and parental non-equity funding comprised a
sizable 65% of liabilities at end-2016, and could be also converted into equity, if needed.

In Fitch's view, HCSBK is less likely to need support in the medium term in light of its solid loan
quality (0.4% non-performing loan ratio at end-2016) and strong capital buffer (41% FCC ratio at
end-2016).

KEY RATING DRIVERS

DEBT RATINGS

The senior unsecured debt ratings of DBK and KAF are equalised with their IDRs and (in the case
of KAF) National Long-Term rating.

RATING SENSITIVITIES
The Long-Term IDRs of all three institutions, and senior unsecured debt ratings of DBK and KAF,
would likely be affected by a change in the sovereign ratings.

The ratings of DBK or HCSBK could be upgraded and equalised with the sovereign if (i) the banks
become directly owned by the government and state officials become more directly involved in the
oversight of the institutions; or (ii) the government replaces or guarantees most of the banks'
funding. A marked weakening of policy roles or association with the sovereign could result in
negative rating action. However, neither scenario is currently expected by Fitch. DBK's ratings
could also come under downward pressure if leverage increases markedly and asset quality
deteriorates sharply without adequate capital support from the authorities.

KAF's Long-Term IDRs could be downgraded if the authorities' plan to privatise the company
results in a material weakening of KAF's connection with the Kazakh government and the prospect
of the company losing its policy role. The ratings could stabilise at the current level if privatisation
plans for KAF are abolished.

The rating actions are as follows:

Development Bank of Kazakhstan

Long-Term Local-Currency IDR: affirmed at 'BBB-'; Outlook Stable
Short-Term Local-Currency IDR: affirmed at 'F3'

Long-Term Foreign-Currency IDR: affirmed at 'BBB-'; Outlook Stable
Short-Term Foreign-Currency IDR: affirmed at 'F3'

Support Rating: affirmed at '2'

Support Rating Floor: affirmed at 'BBB-'

Long term senior unsecured debt rating: affirmed at 'BBB-'

Short term senior unsecured debt rating: affirmed at 'F3'

House Construction Savings Bank of Kazakhstan
Long-Term Local-Currency IDR: affirmed at '‘BBB-'; Outlook Stable
Short-Term Local-Currency IDR: affirmed at 'F3'
National Long-Term Rating: affirmed at 'AA+(kaz)'; Outlook Stable



Support Rating: affirmed at '2'
Support Rating Floor: affirmed at 'BBB-'

KazAgroFinance

Long-Term Foreign- and Local-Currency IDRs: affirmed at '‘BB+'; Outlooks revised to Negative
from Stable

Short-Term Foreign-Currency IDR: affirmed at 'B'

National Long-Term rating: affirmed at 'AA(kaz)"; Outlook revised to Negative from Stable
Support Rating: affirmed at '3'

Support Rating Floor: affirmed at 'BB+'

Senior unsecured debt rating: affirmed at 'BB+'

National senior unsecured debt rating: affirmed at 'AA(kaz)'

Expected senior unsecured debt ratings: affirmed at 'BB+(EXP)'/'AA(kaz)(EXP)'
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